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The Trend of Business 


IN THE UNITED STATES 

Business Activity, as measured by the New York Times 
index, for the four weeks ending November 10 was up 2 
per cent from the previous four weeks, but was down 13 
per cent from the same period last year, and for the first 
10 months of the year was 4 per cent below the same 
period last year. Freight car loadings for the same 4-week 
period were up 4 per cent from the previous four weeks 
but declined 7 per cent from the same period in 1944 and 
were down 3 per cent for the first 10 months of the year 
as compared with the same period last year. 

Bank Debits, outside of New York City, were down 3 
per cent in October from September and 6 per cent from 
October, 1944, but for the first 10 months of the year were 
up 5 per cent as compared with the same period in 1944. 

Industrial Production, as measured by the Federal Re- 
serve Board index, dropped 5 per cent in October from 
September, 29 per cent from October, 1944, and 11 per 
cent for the first 10 months of the year as compared with 
the same period last year. 

Electric Power Production was up 4 per cent in October 
from September but declined 8 per cent from October, 1944 
and for the first 10 months of the year was 2 per cent 
below the same period last year. 

Steel Production dropped 9 per cent in October from 
September, 26 per cent from October, 1944, and 10 per 
cent for the first 10 months of the year as compared to the 
same period last year. Steel operations were at the rate 
of 69 per cent of capacity in October, a drop of 9 per cent 
from October, 28 per cent from October, 1944, and 12 per 
cent for the first 10 months of the year from the same 
period last year. 

Retail Trade, as measured by sales of independent deal- 
ers, was up 18 per cent in October from September, 16 
per cent from October, 1944, and for the first 10 months 
of the year was 9 per cent above the same period last year. 
Department store sales were up 10 per cent in October 
(Continued on page 2) 


IN OHIO 

Bank Debits in 16 Ohio cities dropped 3 per cent in Oc- 
tober from September and 10 per cent from October, 1944, 
but for the first 10 months of the year were 3 per cent 
above the same period last year. 

Agricultural Income was up 32 per cent in October from 
September, 19 per cent from October, 1944, and for the 
first 10 months of the year was 5 per cent above the same 
period last year. 

Electric Power Production dropped 2 per cent in Octo- 
ber from September, 21 per cent from October, 1944 and 
6 per cent for the first 10 months of the year as compared 
with the same period last year. 

Bituminous Coal Production was down 42 per cent in 
October from September, 35 per cent from October, 1944, 
and for the first 10 months of the year was 1 per cent 
below the same period last year. 

Retail Trade continued upward in October from Sep- 
tember. Sales of independent retailers were up 15 per cent 
in October from September, 12 per cent from October, 
1944, and 5 per cent for the first 10 months of the year as 
compared with the same period iast year. Department 
store sales were up 22 per cent in October from September, 
16 per cent from October, 1944, and 12 per cent for the 
first 10 months of the year from the same period last year. 

Dyers’ and Cleaners’ sales were up 20 per cent in Octo- 
ber from September, 11 per cent from October, 1944, and 
for the first 10 months of the year were 11 per cent above 
the same period last year. 

Living Costs in 6 Ohio cities rose fractionally in October 
from September, 2 per cent from October, 1944 and 2 per 
cent for the first 10 months of the year as compared with 
the same period last year. 

Construction Activity, as measured by the value of con- 
tracts awarded, was up 6 per cent in October from Sep- 
tember, 255 per cent from October, 1944, and 74 per cent 


for the 10 months of the year as compared with the same 
(Continued on page 3) 
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310 ff : X 310 both from September and from October, 1944, and 
/ \ for the first 10 months of the year were 11 per cent ¢ 
2080 above the same period last year. - 
sai / \ Income Payments were up 1 per cent in October 
/ y ons from September, declined 1 per cent from October, 
220 / Sloss 1944, but for the first 10 months of the year were 3 
; / per cent above the same period last year. Salaries 
190 _f- 190 and wages income dropped 1 per cent in October 
yer pry f from September, 9 per cent form October, 1944, but 
'60 | —GANUFACTURING 160 for the first 10 months of the year was fractionally 
NUMBER . \ above the same period last year. 
‘Ly, Commodity Prices in department stores continued 
100 100 stable. Department store prices were unchanged in 
| October from September, were up fractionally both 
7ol |_ OF Living 70 from October, 1944, and for the first 10 months of 
1945 as compared to the same period last year. 
250 Construction Activity, as measured by the value of 
than AND CONSTRUCTION a y _ ea contracts awarded, was up 14 per cent in October 
= from September, 119 per cent from October, 1944, 
190 190 and 58 per cent for the first 10 months of the year 
\ as compared with the same period last year. The | € 
160 INDUSTRIAL 160 October increase from September was due primarily 
PRODUCTION to increases in residential construction. There were 
sas 130 substantial increases in all types of contracts 
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30 Uy, S. Dept. of Agriculture ; Commercial & Financial Chron 
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Totals, or Average Indexes for 
4 Weeks Ended on Indicated Dates 

Bus. Activity®® 11/10/45 Comp.Norm. 120 118}+ 2 |—18 |— 4 
Fght. Car Loadings"'11/10/45 Thous. 3,318 3,192 | + 4 — 7 — 8 
Com. Failures? 11/10/45 ...Number 66 68; + 14 | + 10 | — 32 

Calendar Months 

¢ Bank Dbts. (Excl. N.Y.C.)8,* 1935-39) 208 24;— 8 |j— 6/+ 
Total Inc. Payments*,‘..... 232 229;+ 1 8 
Salaries and Wages Income, 240 243;— 9 |+ 
Nonagricultural Income*,4. 230 227;+ 2 1/+ 8 
Agr. Inc. (Cash from Mktgs)#° ” 364 295| + 23 |— 1 8 
Life Ins. Sales?............. 146 115 | + 27 | + 18 18 
Steel Ingot Oper. Rate’. 69 9 |—28 |—12 
Securities Issued"W—New...Mil. Dol.| 242 140| + 73 | + 36 | + 69 
Securities Issued—Refunding oT 1,096 730} + 50 | + 52 | +102 

Employment and Pay Rolls” 

«No. Employed—Mfg........ 122 123;— 1|—26 |— 18 
No. Emp!’d—Trade—Retail.. ... ” 101 981+ 3 t 1 x 
No. 100 38 4 1 

¢ Pay Rolls—Manufact............ 214 2146;— |—M 

Production 

eIndustrial Prod. 1985-39) 166 56 |—29 |—11 
Elec. Power Prod.” .. Mil. of K.W.H.| 17,660} 4 |— 8 |— 2 
Bitum. Coal Prod.*!. ...Thous.Tons| 38,580 | 46,330 |—17 |— 26 |— 9 
Steel Prod.“ Av. Weekly TonsThous.| 1,269 1,398 |— 9 26 | — 10 
Pig Iron Prod.*....... Thous. Tons 4,227 b 
Shipmts—U.S. Stl.Cp.4 Thous.Tons| 1,290 1,822|;— 2 —27 |—11 
Mach. Tool Shipments*....Mil. Dol. b 

Construction (Value of Contracts Awarded—37 Eastern States) 

Mo.Mov.Av. 1928-25, » 70 b b 
Tota! eceeesece - Thous. of Dol. $16,571 | 278,262 | + 14 +119 t 58 
59,886 | 42,580 | + 41 +162 29 
Nonresidential™ ...... ” 1 195,626 | 181,033 | + 8 +184 +105 
Public Works & Util. ” ” | 61,059 | 54,649 | + 12 | + 17 | + 20 

Distribution 
Retail Sales (34 states)™........% e e 18 |+16 | + 9 
Dept. Store Sales™...... .... 1935-39 230 209; + 10 | +10 | + 11 
Prices 
© Wholesale Commod. b 105 » b 
t of Living”. 23 106 | 106; + * + 2 
* Retail Food Prices. 1935-39 | 139 b b b 
Dept. Store Prices*...... "Jan. 1981 114 | 114 * | + * 
Banking and Finance 
CHANGE FROM 
Nov. 14 | Nov. 15 | Nov.17} 
ITEM 1946 1944 1943 Last Last 
Month | Year 
Unit Amt. | PerCt. 
Federal Reserve Banks | $ % 

U. S. Govt. Securities...... Mil. Dol.| 23,448; 17,941 9,772 t 547| + 31 

Member Bank Borrowing...” ” 596 | 186 278 | +220 
Member Banks—101 Cities® 

600 12,702 | 11,283 | 11,811|}+  381|-+ 138 
Business & Agr. Loans and 
Oper Market Paper. . 6,628 6,328 6.486|+ 5 
Brok. & Other Secur. Lus.. ” 3,404 2,510| 2,294;— 28 36 
Real Estate 1,067 1,061 1,128 | + 4 1 
Other Loans ..... 1,554 1,317 1,378 | + 18 
* Total Investments 48,410 42,760 | 40,678|;— 844) + 18 
U.S. Govt. Obligations....” ” 45,176 9,888 | 37,857|—  285|-+ 138 
nd Deposits ...... ance 39,501 $8,417 | 32,649 t 1389;+ 3 

Deposits 9,285 7,626} 6,019 718|+ 22 

oney 

Money in Circulation........" ” 28,178 24,717 | 19,559|+  226)+ 14 

Monetary Gold Stock........” ” | 20,034] 20,694, 22,086;— 38 

urity Markets” 
Prices—354 Ind. Index, 1935-89 188 104) 91 2.1 t 33 
12 
Bond (highest gr.) %\ 2.672 2.759 | 2.800} + 0.001;— 3 
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CHANGE From 


Last 
MontTH | Last Year 


ITEM 
Oct. Sept. Oct. Oct. 10 
| 1945 1945 1945 1945 Mos, 
Unit } | from from 1945 
or Index | | Sept. Oct. | from 
Base Period | | 1945 1944 1944 
General Business 
| | | & 

¢ Bank Debits®,t (16 cities) 1935-39 209 217';— 3 |—10 | + 3 

Commercial Failures” ..... Number 2 6|—67 |— 38 | +9 
Liabilities*® Thous. Dol. 66 106 | — 38 | + 82 |+ 2 

Life Ins. Sales’.............1985-39 142 107 + 33 | + 24 + ill 
Agr. Income*—total ... ... 1924-28 258 195 | + 32 +19 |+ 6 
Meat Animals .......... 268 232 | + 16 + 12 
Dairy Products ........ ” 188 189 | — 1 + 
437 165 | +165 + 48 + 27 
Poultry and Eges 178 164 a 9 +10 +14 

e Electric Power Produc.®,*. ..1935-39) 168 171|;— 2 6 
Bit. Coal Production”..:Thous. tons} 1,729| 2,964! — 42 |— 35 |—1 

Construction (Value of Contracts Awarded)‘ 

Total 194 183 | + 6 +255 +4 
Residential .............. 117 73 | + 61 +393 | + 50 
Nonresidential ......... ‘ - 398 338 | + 18 | +411 | +126 
Public Works & 43| 188|— 68 |— 35 | + 5 

Distribution 
Retail Sales—Independent 
Stores* (877) ........ (See p. 3) e e + 15 + 12 |+ 5 
Dept. Store Sales* (38)2....1935-39 252 206 | + 22 + 16 | +12 
Dyer’s & Cleaners’ Sales* (36)* 1939 265 220| + 20 |}+ 11 |+11 
Pass. Car Reg., New? (44 No. 41 39; + 5 | — 87 
Truck Reg., New? (44 cos.. 866 874; — 1 +200 
Used Car Reg.? (35 cos.)...... ” 23,787 19,109 | + 24 + 49 6 
Living Costs (6 Cit.)®....Jan. 1939 12 128|;+ = + 2 
Placements, Unemployment and Unemployment Compensation™ 
Placements by U.S.E.S..... Number, 27,547 28,693 |— 4 |—59 |—19 
Reg. for Work with U.S.E.S. ” 101,461 82,612 | + 23 b o 
Total Benefit Payments..Thous. Dol.| 6,645 1,483 | +348 + 7 +855 
Av. Revg. Benefits—Wkiy. Number| 65,172 18,128 | +263 + y¥ | +499 
Wkly. Benefits Per Recipient...Dol.| 19.30 17.76 | + 9 + 82 | + 27 
Unemployment Comp. Fund. Mil. Dol. 480 479 | + * + 16 bd 
Employment, Pay Rolls and Earnings” 
1945 mon 
Sept Aug. | 
ITEM Unit from from 1945 
or Index 1945 1946 | Aug. Sept. from 
Base Period | 1945 | 1944 | 1944 

Number Employed: | %& % 
e Total (7634)*......... 1935-39 120 1384 —11 — 18 — 7 
eManufacturing® (2385). ” 115 141, 19 | — 28 | — 10 
eTr. & Pub. Util¥ (4274)% ” 105 102 | + ;+ 4 + 2 

Construction® (810)* .... ” 113 102 | +11 |— 2 

Pay Rolls—Mfg.¥ (2885)*.. ” 207 249;— 17 | —39 |— 9 
Man-Hours—Mfg.¥ (2351)* ” 137 159 | — 14 | — 385 | — 13 
Wage Earner (2351)* | 

Av. Weekly Earnings..... .-Dol. 44.60 43.644/ + 2 |—17 |— 8 
Av. Hours Worked...... Number 41.5 39.2 |+ 6 |—10 |— 4 
Av. Hourly Earnings...... . Dol. 1.07 lllj— 4j);— 8 | + *. 
Banking (4th Federal Reserve District)” 
| CHANGE FROM 
Nov. 14 | Nov. 15 | Nov.17 
ITEM 1945 1944 1943 Last | Last 
Month | Year 
Unit | Amt. | PerCt. 
Cleveland Federal Reserve Bank $ % 
Gov. Securities... Thous. Dol.| 2,147,043 | 1,688,001 | 809,059 | —12,939 | + 27 
Bank Borrowings 49,48 1,010 305 | +28,894) + 7 
Member Banks—4th District 
© Total Mil. 909 845 8 
Bus. & Agr. Loans and 
Open Mkt. Paper....... 380 407 427) + 2|— 

Brok. & “Other Sczur.”Lns.” 240 155 186} 12) + 55 
Real Estate Loans....... 152 163 170| + 2|— 
187 120 167 | + 14 

Total Investments.. ..... 3,966 8,575 3,193 | + ll 

Gov. Obligations...” 3,711 8,331! 2,948 | — 4}+ ll 

Demand Deposits...........” 8,017 8,188} 2,688|— 4 

Time Deposits............. 1,230 | 1,088 849 | + 9} + 18 
¢ Indicates Series Charted (page 3). For Sources and Footnotes, see Page 2. 
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IN OHIO 


(Continued from page 1) 
period last year. 

Placements by the United States Employment Ser- 
vice dropped 4 per cent in October from September, 
59 per cent from October, 1944, and for the first 10 
months of the year were 19 per cent below the same 
period last year. The number registered for work 
increased 23 per cent in October from September. 
Benefit payments were up 348 per cent in October 
from September and for the first 10 months of the 
year were 855 per cent above the same period last 
year. Weekly benefits per recipient were up 9 per 
cent in October from September, 32 per cent from 
October, 1944, and for the first 10 months of the 
year were 27 per cent above the same period last 
year. 

New Truck Registration in 44 counties was down 
1 per cent in October from September but was 200 
per cent above October, 1944. Used car registration 
in 35 counties was up 24 per cent in October from 
September and was 49 per cent above October, 1944. 
New passenger car registration in 44 counties totaled 
41 in October, 1945, an increase of 5 per cent from 
September but a decrease of 87 per cent from Octo- 
ber, 1944, 

Average Weekly Earnings Per Wage Earner in 
manufacturing increased 2 per cent in October from 
September but declined 17 per cent from October, 
1944, and for the first 9 months of the year were 3 
per cent below the same period last year. 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 


CHANGES IN 
SALES FROM 
Last 
Sales | Me. Last Year 
KIND OF BUSINESS Stores} Oct. | Oct. | Oct. |10mos 
1945 | 1945 | 1945 1945 
from | from | from 
Sept. | Oct. 
1945 | 1944 1944 
% | % | % 
er 000 
FOOD 130] 1,045;+ 6|— 2 
Candy & Confectionery. .. 7 5/+ 8 
Groceries (no meats) .... 14 106/+ 11}/+ 11}+ 7 
Groceries (with meats) . . 104 896 + 91+ 5/— 3 
Meat markets............ 5 8 
APPAREL 107| 4,306 | + 24) + 10 
Men's 39} 1,023 | + + 11 
Family clothing.......... 23 808 | + 22;+ 10/+ 5 
Women’s clothing........ 20} 2,114) + 21|+ 18] + 10 
Shoe stores.............. 25 1]+ 18 
AUTOMOTIVE 55 1,088 | + 19|+ 36)+ 6 
Motor vehicles........... 53] 1,071\+ 19} + 6 
FURNITURE 71| 1,427/+ 6 
1,299; + 17/+ 5 
Household appl. & radios. 18] 1,116) + 18| + 38| + 36 
BUILDING 172| 2,300| + 22;+ 7 
Lumber & Bldg. material. 69} 1,505| + 25;+ 4 
EATING AND DRINKING 67] 1,149; + 12}/+ 5 3 
staurants............+ 56 ,106|+ 5 3 
Drinking places.......... 11 2/+ 3 2 
Country general 56) 318;/+ 4/+ 7/+ * 
Department stores 88 | 28,008 | + 25) + 14}/+ 11 
g stores 99 620|+ 3 
rists 4 28); + 9 
Filling stations... 12 7 
ewelry 47 477\|+ 1/+ 8 
Sporting goods 6 llji— 8 
All lines : 877 
Weighted by 1943 annual sales.......... + 15}/+ 12}/+ 5 
Adjusted for number of working days...|+ 2/+ 8/+ 5 


For Footnotes and Sources, see Page 2. 
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Number Employed, Pay Rolls, 


1936 1938 1940 1942 1944 1945 
TOTAL MANUFACTURING INDEX 
(1935-1939*100) ay 34 
260 /| | 
} —220 
PAY ROLLS 1 
180 | 180 
i40 
EMPLOYED 100 
|x MAN HOURS | tis 60 
CHEMICALS 
300 300 
220 
180 
140 PAY ROLLS 140 
100 NUMBER 
| | | EMPLOYED 60 
FOOD PRODUCTS 
180 T; TTTT 180 
NUMBER Y 
140 | EMPLOYED TT ROLLS 140 
LUMBER PRODUCTS ia 7300 
260 
\ 220 
180 
100 100 
METAL PRODUCTS 
300 300 
260 Fi 260 
220 
180 
PAY ROLLS (7 140 
| EMPLOYED 
60 | 180 
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Employment in Ohio dropped 11 per cent in Sep 


and 
from August, 18 per cent from September, 1944 and for pars 
the first 9 months of the year was 7 per cent below utili 
same period last year. Manufacturing employment dro Aug 
19 per cent in September from August, 28 per cent f, for 
September, 1944, and 10 per cent for the first 9 months of sam 
the year from the same period last year. Trade and publi¢ per 
utilities employment increased 3 per cent in Sep Sep 
from August, 4 per cent from September, 1944, and 2 pe y 
cent for the first 9 months of the year as compared wi Sep 
the same period last year. Construction employment and 
up 11 per cent in September both from August, 1946, belo 
September, 1944. pub 
Pay Rolls dropped 11 per cent in September from Au} gus 
gust, 28 per cent from September, 1944, and for the mor 
9 months of the year were 7 per cent below the same period last 
last year. Manufacturing pay rolls dropped 17 per cent iy gro 
September from August, 39 per cent from September, 1944 Au; 
NumsBer 
INDEX Inpex 
1986-39 =100 
INDUSTRIAL GROUP 
Sept. ; Sept. 9 
1945 | 1945 
Sept. | Aug. | from | from} 1% A 
1945 | 1945 ug. | Sept. | from 1 
1945 | 1944 | 194) 
% % % 
TOTALY. (1686)* eos | 120] 184]—11]|— 18] — 
All Manafectering® (2385)..... 115 | 141] — 19} — 28] —1 
Chemicals (166) 144|— 3|— 
Food Products (214)......... 116 103 
Miscellaneous (160) 117] 100 11|— 
Lumber Products (118) 108 | 121 | — 15 | — 37] 
Furniture (55) ...... 938 111 | —17| — —2 
Miscellaneous (68) .. 86 99 | — 13 | — 23] —10 
Machinery (467) .......+.... 182} 226|—19|— 29] — 9 

Elec. M t 
and Supplies 196 265 | — 26 | — 36) — 1 

Machine Tools (49)........ 188 | 207|— 

Material a % Power 
Machinery (14) ......... 137 129 

Spec. Mach. & Appl. (291). | 108} 184] —19]|— 

Metal Products (560)........ 114} 131|—18|—22|—17 

Foundry Products 
Drop 129 165 | — 22 | — 

Pipes, Pum: Valves and 
Plumbers’ (18).. 77 +1 

Screw Machine Products 
and Hardware (89)...... 117 7})/—19|—l 

Sheet Metal Work (79).... | 100] 120|—17|—27|—? 

Steel Works an 
Rolling Mills (77)........ 106 | 

Stoves and Furnaces 92 102 | — 10 | — 31} —22 

Miscellaneous (287) ..... 147} 186 | — 21|— 

Paper and Printing (264).. 108 | 104)/+ 

Paper, inc, Stationery (28). 107 105 | + + 8|)-—32 

Print. and Publish. (146). 107 | 105 t 2 t 2}-1 

Miscellaneous (95) ........ 112 | 106 5 

Rubber Products (48) 129} 138|— 3|/—10|—§ 
Tires and Tubes (11)...... 182 | 1834}/— 1]/—10}—§ 
Miscellaneous (82) ........ 115 | 128} — 11 | — — $988 

Stone, Clay, and Glass 

Brick and Tile (68)....... 85| 80|/— 6| + 11| + 

Vitreous and Semi-Vitreous 4 
China and Pottery (85).. | 110|+ 3|— 

Miscellaneous (54) ........ 2) — 

Men’s Clothing (58).. 79 4 
Miscellaneous (98) ........ 72 

103 | 224 | — 54] — 64 

utos and Parts (67)..... 83 112 | — 26 | — 38} — 

Cars, Electric and Street gps 
Railway (6) 188 | 188 | — 26 | — 27| 
iscellaneous (88) ........ 297 | 1,287 | — 77 | — 

Miscellaneous Manufac. (120) 105 

Total Tr. & Uti. (4274). 105 | 102|— 4 

102} 100|+ 6 theo 

Trade (Ret. Whisi. (3627) 104] 101 3 + 

nsp. & Pub. Util. (827) | 102| 101 1 21 — thes 
Construction® (810) ............ 118} 102 11 
Mines and Quarries (165)....... e 


Indexes of Number employed and of pay rolls are based on the 


employment of 644,781 persons in 5,780 establishments. Figure 
rolls. In some cases, fewer establishments report 
footnotes, see page 2. 
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IIs, pd Man-Hours in Ohio Industry 


ep and 9 per cent for the first 9 months of the year as com- ort ites tsa 1942 4 945 
4 and for} pared with the same period last year. Trade and public RUSBER PRODUCTS (1935 -1939 =100) INDEX 
below utility pay rolls increased 2 per cent in September from eeyre 1 vv 
t dro} August, 6 per cent from September, 1944 and 5 per cent 220 220 
cent f: for the first 9 months of the year as compared with the 
months of same period last year. Construction pay rolls were up 2 180 180 
ind publi¢ per cent in September from August, and 1 per cent from pee 
sep September, 1944. 140 
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ared with September from August, 35 per cent from September, 1944, | 
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1945, and below the same period last year. Man-hours in trade and 
public utilities declined 8 per cent in September from Au- 
from Au, gust, 7 per cent from September, 1944, and for the first 9 
r the months of the year were fractionally below the same period 
me period last year. Six of the 10 major manufacturing industry 
er cent ij groups reported decreases in man-hours in September from 
nber, 1 August. 
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1936 1938 1940 1942 1944 1945 AKRON 
COLUMBUS Semneieaniinn INDEX October sales of 24 independent retailers increased 
500 7 TITTTT ITT TT] 500 25 per cent from September, 6 per cent from October, — 
pial a init 1944, and 8 per cent for the year to date as compared 
MANUFACTURING Al TS with the same period last year. Bank debits declined 
po PAY ROLLS \ _ 5 per cent in October from September and 12 per 
cent from October, 1944 but for the first 10 months 
380 380 of 1945 increased 9 per cent as compared to the same 
| period in 1944. Industrial power consumption de- 
340 340 clined 12 per cent in October from September and 14 =e 
/ r per cent from October, 1944. The total value of 
300 } 500 building permits increased 12 per cent in October =e 
/ September employment and pay rolls in manufac- Aut 
220 wi L 220 turing industries declined 34 per cent and 26 per On 
180 Why 180 
ALL INDUSTRIES A td wand CANTON 
140 PAY ROLLS Ay/ Retail sales of 29 independent stores rose 22 per 
cent in October from September, 5 per cent from Oc- 
— + 7 2 tober, 1944 and 8 per cent for the first 10 months Cont 
IT] IT] TT 500 of 1945 as compared with the same period last year. Ret 
«00 Bank debits in October declined 6 per cent from Sep- As 
DAYTON tember and 15 per cent from October, 1944, but in- | ¥ 
420 , at 420 creased fractionally for the year to date as com- | 
MANUFACTURING ay pared with the first 10 months of 1944. The total v9 
380 - PAY ROLLS ¥ Is 380 value of building permits rose 21 per cent in October ~ 
from September and for the year to date was 47 per Cine 
~— -™ cent above the same period last year. Re 
300 300 Manufacturing employment in September declined Au 
f 18 per cent from August and fell 23 per cent below Co 
260 ON 260 September 1944, om 
f Co 
f Sales of 49 independent retailers in October in- 
180 }—— ALL INDUSTRIES me PN en 180 creased 24 per cent from September, 21 per cent from St 
PAY ROLLS , iv BANK DEBITS October, 1944, and 15 per cent for the first 10 months Bs 
ne r: - neces: of 1945 as compared with the same period last year. Cle 
100 fi Bank debits declined 6 per cent in October from Sep- . 
wy —", tember and 10 per cent from October, 1944. The cost c 
60 of living declined fractionally in October from Sep- R 
300 tember but increased 2 per cent from October, 1944. 7 
TOLEDO i The steel industry operating rate in October was 74 y 
aso fr Sacre vena 7 ms 260 per cent of capacity which was a decline of 9 per 
PAY ROLLS Pig cent from September. 
J Employment in manufacturing industries in Sep- 
180 }\_Jigo tember declined 27 per cent from August. Manufac- if 
en ge turing pay rolls declined 15 per cent in September bi 
140 at t tig from August. 
100 - CLEVELAND 
TTT 340 October sales of 88 independent retailers increased Al 
60 — 25 per cent from September, 15 per cent from Octo- , 
YOUNGSTOWN pr 1944 and 7 per cent for the first 10 months of - 
260 ‘ 260 5 as compared with the same period last year. 
MANUFACTURING K Bank debits declined 1 per cent in October from Sep- Pe 
220 Fey ROLLS “A 220 tember, and 14 per cent from October, 1944 but in- y 
MOUS | Mi creased 1 per cent for the year to date as compared 
180 Vit | 4 180 to the same period in 1944, 
| \ The cost of living in October increased fractionally 
from September and 1 per cent from October, 1944. 
0 h AN 100 The steel industry operating rate was 82 per cent of . 
H F | capacity in October which was a decline of 12 per = 
60 cent from October, 1944. 
1936 1938 1940 1942 1944 1945 September employment and pay rolls declined 23 


per cent and 28 per cent respectively from August. a: 
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CHANGE FROM 
Last 
Monts Last Year 
ITEM 945 ome Oct. Oct. 10 
194 
1945 1945 | Months 
Unit from from 19465 
or Index Sept. Oct. from 
Base Period 1945 1944 1944 
GENERAL BUSINESS INDICATORS 
Akron %o %o Jo 
Retail Sales—Independent Stores‘ (24) °% e e + 26 — 6 + 8 
Auto Registrations : 22 New Cars Number 1 3 | — 67 — 89 — 88 
New Trucks ” 7l 69 > 3 + 78 + 98 
Cost of Living™......... «+++ Jan. 1939 130 130 z + 3 + 1 
Debits Index*-t........... 1935-39 281 296 |— 5 — 12 + 9 
Commercial Failures? ......... umber 0 0 0 0 
Liabilities’? ..... Thous. Dol. 0 0 0 0 + 19 
Indust. Power Consumption! . .. 1935-39 292 832 | — 12 —14 + 11 
Val. Bldg. Permits® *—Total® ... ” 368 329 | + 12 — 40 + 11 
Residential ...... Seesccsce ~~ 281 232 | + 21 — 77 + 26 
Nonresidential ...........++. ” 242 316 | — 23 + 56 + 6 
Canton 
Retail Sales—Independent Stores‘ (29) *% e e + 22 + 6 + 8 
Auto Registrations : 2? New Cars Number 0 0 0 —100 — 82 
New Trucks ”" 54 42 | + 29 +170 +189 
Bank Debits Index®t........... 1935-39 202 216 |— 6 — 15 + * 
Commercial Failures ......... Number 0 —- 1 0 0 
Liabilities . - Thous. Dol. 0 46 | —100 0 + 
Val. Bldg. Permits® -t—Total®... 1935-39 277 230 | + 21 +193 + 47 
Residential ....ccccccccccccce 251 275 |— 9 +115 +134 
Nonresidential ..........0055 ” 382 207 | + 84 + ¥ + 9 
Cincinnati 
Retail Sales—Independent Stores‘ (49) *% e e + 24 +2 + 15 
Auto Registrations : 2? New Cars Number — 83 — 90 — 69 
New Trucks ” 119 122|;— 2 +3876 +247 
Cost of Living®............ 1939 125 125|;— * 2 
Debits Index®-t.. 183 6 — 10 + 6 
Commercial Failures .. ...Number 0 1 1 1 
= Liabilities’ ..... Thous. Dol. 0 10 | —100 —100 — 81 
Val. Bldg. Permits® -1935-39 119 36 | +229 +609 +166 
54 10 | +418 + + 
Nonresidential ............- 241 19|+ 7 + +216 
Steel Ind. Oper. Rate! 4 Wks. Av. % Cap. 74 9 — 14 — 38 
Cleveland 
Retail Sales—Independent Stores‘ ( 88) *% e e + 25 + 15 + 7 
Auto Registrations :? New Cars Number 5 5 0 — 90 — 78 
New Trucks ” 118 140 | — 16 +168 + 95 
Cost of Living®.. co SOM. 1988 128 128 * + 1 + 2 
Retail Food Price Index!®.......1985-89 b 143 v b 
Debits Index®t........... 226 229|;— 1 —114 + 1 
Commercial Failures? ......... Number 2 — 1 1 + 7 
a Liabilities? . . Thous. D 66 31 | +113 +313 + 75 
Val. Bidg. Permits*- ‘Total®. .1985-89 377 248 | + 52 +270 — 16 
197 113 | + 75 +6585 — 39 
Nonresidential = 739 622 | + 19 + 67 + 1 
Steel Ind. Oper. Rates r Wks. Av. % Cap. 82 82 0 —12 — 6 
wei EMPLOYMENT AND PAY ROLLS® 
| | | 
mont 
ITEM — Ase. from from 1945 
Index Aug. Sept. from 
Base Period 1945 1 1944 
Akron % Go % 
No. Emp., All Manufac. (89)* - 1935-89 101 152 | — 34 — 40 — 16 
Construction’ (50)* 101 96; + 5 9 — 13 
* Pay Rolls, All Manufac. (89)... | 146 198 | — 26 — 54 — 24 
nstruction® (50)*.. 7 219 256 | — 15 — 19 — 12 
Canton 
No. Emp., All Manufac. (79)* ..1935-39 | 137 | 166 18 |— 7 
*Pay Rolls, All Manufac. (79)*... —” 204 300 | — 32 — 40 _ 
Cincinnati 
No. Emp., All Manufac. (404)* .1935-39 127 173 | — 27 — 36 — 12 
Construction® (154)* ” 87 73; + 19 + 32 + ll 
*Pay Rolls, All Manufac. (404)*.. 241 | |—44 
nstruction® (154)*. ; 141 116 | + 22 + 34 + 15 
Cleveland 
No. Emp., All Manufaec. (588)* .1985-89| 123 | 159|—23 |—s1 |— 9 
Construction® (239)* | 166 152) + — 2 — 14 
*Pay Rolls, All Manufac. | 228 312 | — 28 — 44 9 
Construction® (239)*. | 179 183;— 3 |—18 


* Indicates Series Charted (page 6). 
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Business Conditions in 


Page 7a 
CHANGE From 
Last 
MoNnTR Last Year 
Oct. | Sept. 
ITEM 1945 | 1946 Oct. Oct. 10 
1945 1945 | Months 
Unit from from 1945 
or Index Sept. Oct. from 
Base Period 1945 1944 1944 
GENERAL BUSINESS INDICATORS 
Columbus % % % 
Retail Sales—Independent Stores‘ (43) *% e e + 22 + 17 +12 
Auto Registrations : 2 ed Cars Number 1 1 0 — 90 — 89 
w Trucks 93 94i'— 1 +210 +161 
Retail Food Price Index™® 1985-39 133 b b 
«Bank Debits Index®*........... ” 192 205 |— 3 + 12 + 9 
Commercial Failures’ ...------ Number 0 0 0 0 — 2 
= Liabilities ..... 0 0 0 0 — 81 
Val. Bldg. Permits®-*—Total® . ..1935-39 143 131 | + 10 +186 +836 
86 98 |— 12 y +983 
Nonresidential 161 165 | — 2 + 36 +233 
Dayton 
Retail Sales—Independent Stores‘ (31)*% e e + 6 + 5 + 6 
Auto Registrations : Cars Number 2 2 0 + 
New Trucks ” 35 33 |+ 6 +483 +389 
Cost of Living™............ - Jan. 1939 126 126 0 + 1 + 2 
* Bank Debits Index®?.. 217| 28/— 6 |— 9 |4+ 8 
Commercial Failures” . ber 0 0 0 0 — 1 
Liabilities ..... . Dol. 0 0 0 0 —100 
Indust. Power Consumption’? . _— 168 190 | — 12 — 22 — 3 
Val. Bldg. Permits®*—Total® . 148 150 |— 2 +192 +114 
Residential ...... 176 200 | — 12 +316 +186 
Nonresidential .............. <1 155 77 | +102 +379 +111 
Toledo 
Retail Sales—Independent Stores‘ (49) *% e e + 25 + 9 + 8 
Auto Registrations : :? New Cars Number b b b b b 
New b b b b 
Cost of Living™.............. Jan. 1939 131 131|;+ * + 8 + 3 
* Bank Debits Index®-t. 1935-39 182 199 |— 8 —19 |— 8 
Commercial Failures” . Number 0 0 0 0 - 1 
° Liabilities™ . . Dol. 0 0 0 0 — 81 
Indust. Power Consumption: t. ..1935-39 186 186 |— * — 82 — 7 
Val. Bldg. Permits’ *—Total® ... ” 199 141 | + 41 +578 + 66 
Residential ...... 82 91 |— 10 +308 + 
Nonresidential ............++ ? 336 145 | +131 + + 20 
Youngstown 
Retail Sales—Independent Stores‘ (22) *% e + 26 + 17 + 1 
Aute Registrations : 22 New Cars Number 0 0 0 —100 — 91 
New Trucks ” 41 44);— 7 +193 +342 
Cost of Living™.......... ose ——— 1939 130 130|— * + 2 + 3 
¢ Bank Debits Index®-t.. «+ -19385-39 225 206 |+ 9 + 4 + 3 
Commercial Failures” . ‘um 0 0 0 0 0 
= Liabilities’ . .D 0 0 0 0 — 41 
Indust. Power Consumptioni- t...1985-89 145 162 | — 11 — 27 — 6 
Val. Bldg. Permits*- Geese “— 149 89 | + 68 +779 +188 
Residential 67 97 | — 38 + ¥ + 7 
Nonresidential ........... 286 103 | +177 + ¥ +158 
Steel Ind. Oper. Rate™® 4 Wks. Av. 57 82 | — 31 — 35 
EMPLOYMENT AND PAY ROLLS® 
Sept. Sept. a 
Index Aug. Sept. from 
Base Period 1945 1944 1944 
Columbus % % % 
No. Emp., All Manufac. (120)* .1935-39 110 164 | — 33 — 43 -l 
¢ Pay Rolls, All Manufac. (120)*.. - 235 261 | — 10 —49 |—15 
Dayton 
No. Emp., All Manufac. 1935-39 lll 128 | — 18 —2 
Construction® (63 es 76 66 | + 15 — 6 |-1 
Rolls, All Manufac. | 245 221 11 — 36 — 19 
Construction® (63)*.. 1:2 168 2 
Toledo 
No. Emp., All Manufac. (141)* . 1985-39 117|—20 |—38 |—2 
¢Pay Rolls, All Manufac. (141)*.. 148 1711|— 14 |—47 
Youngstown 
No. Emp., All Manufac. (90)* . . 1935-89 90; 102;—12 |—27 j;—l 
Construction® (36 52 38 — -1 
*Pay Rolls, All Manufac. (90)*.. 152 182 |— — 36 — 10 
» Construction® (86)*.. 94] 108|;—13 |—10 | +20 


jes Charted (p 


7). For Sources and Footnotes, see Page 2. 
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the Chief Ohio Cities 


COLUMBUS 

Retail sales of 43 independent stores rose 22 per 
cent in October from September, 17 per cent from 
October, 1944, and 12 per cent for the first 10 months 
of 1945 as compared with the same period last year. 
Bank debits declined 3 per cent in October from Sep- 
tember but increased 12 per cent from October, 1944 
and 9 per cent for the year to date as compared with 
the same period last year. The total value of build- 
ing permits was up 10 per cent in October from Sep- 
tember and for the first 10 months of the year was 
336 per cent above the same period last year. 

September employment in manufacturing indus- 
tries declined 33 per cent. 


DAYTON 

October sales of 31 independent retailers increased 
6 per cent from September, 5 per cent from October, 
1944, and 6 per cent for the first 10 months of 1945 
as compared with the same period last year. Bank 
debits declined 5 per cent in October from September 
and 9 per cent from October, 1944, but for the year 
to date were 3 per cent above the same period last 
year. There was no change in the cost of living in 
October from September but an increase of 1 per 
cent from October, 1944. Industrial power consump- 
tion declined 12 per cent in October from September 
and for the first 10 months of 1945 declined 3 per 
cent as compared with the same period last year. 

September employment in manufacturing indus- 
tires declined 13 per cent from August. 
TOLEDO 

Sales of 49 independent retailers in October rose 
25 per cent above September, 9 per cent above Octo- 
ber, 1944, and 8 per cent for the first 10 months of 
1945 as compared with the same period last year. 
Bank debits declined 8 per cent in October from Sep- 
tember and for the year to date were 8 per cent be- 
low the same period last year. The cost of living 
increased fractionally in October from September 
and increased 3 per cent for the year to date as com- 
pared with the same period last year. Industrial 
power consumption declined fractionai:y in October 
from September. The total value of building permits 
increased 41 per cent in October from September. 

Employment in manufacturing industries declined 
20 per cent in October from September. Manufac- 
turing pay rolls were down 14 per cent in October 
from September. 
YOUNGSTOWN 

October sales of 22 independent retailers increased 
26 per cent from September, 17 per cent from Octo- 
ber, 1944 and 15 per cent for the first 10 months of 
1945 as compared with the same period last year. 
Bank debits rose 9 per cent in October from Septem- 
ber and for the year to date were 3 per cent above 
the same period last year. Industrial power con- 
sumption decreased 11 per cent in October from Sep- 
tember. The cost of living in October declined frac- 
tionally from September but for the year to date was 
3 per cent above the same period last year. The steel 
industry operating rate in October was 57 per cent 
of capacity which was a decline of 31 per cent from 
September. 

September employment in manufacturing indus- 
tries was 12 per cent below August. 
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CHANGE FROM 
Last 
MONTH Last Year 
Oct. | Sept. 
ITEM 1945 | 1946 Oct. Oct. 10 
1945 1945 | Months 
Unit from from 1 
or Index Sept. Oct. from 
Base Period 1945 1944 1944 
GENERAL BUSINESS INDICATORS 
Columbus Yo To % 
Retail Sales—Independent Stores‘ (48) *% + 22 +17 +12 
Auto Registrations : :? New Cars Number 1 1 0 — 90 — 89 
New Trucks ” 93 94;— 1 +210 +161 
Retail Food Price Index™...... -1985-89 u 133 b v 
«Bank Debits Index®t........... 198 205 |— 3 + 12 + 9 
Commercial Failures” .........Number 0 0 0 0 — 2 
Liabilities? ..... Thous. Dol. 0 0 0 0 — 81 
Val. Bldg. Permits®-*—Total® .. - 1985-39 148 131 | + 10 +186 +336 
Residential ...... wecccccccces 86 98 | — 12 y +983 
Nonresidential ......... ve 161 165 |— 2 + 36 +288 
Dayton 
Retail Sales—Independent Stores‘ (31) *% e e + 6 + 56 + 6 
Auto Registrations :* New Cars Number 2 2 0 + ¥ —7 
ew ks 35 331+ 6 +483 +389 
Cost of Living®. . «++ Jan. 1939 126 126 0 + 1 + 2 
Bank Debits Index®: «++ -1985-39 217 228 | — 5 9 + 8 
Commercial Failures" .. - Number 0 0 0 0 —- 1 
Liabilities’? . - Thous. Dol. 0 0 0 0 —100 
Indust. Power Consumptioni- f... 1985-39 168 190 | — 12 — 22 — 3 
Val. Bldg. Permits’: *—Total® ... ” 148 150 |— 2 +192 +114 
Residential ............. a 176 200 | — 12 316 +136 
Nonresidential . 155 77 | +102 +379 +111 
Toledo 
Retail Sales—Independent Stores‘ (49) Pd e e + 25 + 9 + 8 
Auto Registrations : New Cars Num b b 
New Trucks b J b b 
Cost of Living®..............Jan. 1939 131 131|/+ * + 8 + 3 
* Bank Debits Index®t...........1985-39 182 199 |— 8 — 19 — 8 
mercial Failures? .........Number 0 0 0 0 - 1 
wd Liabilities .....Thous. Dol. 0 0 0 0 — 81 
Indust. Power Consumption’ . .. 1935-39 186 186 |— * — 32 — 7 
al. Bldg. Permits®*—Total® ... ” 199 141 | + 41 +578 + 66 
™ 82 91 |— 10 +308 + 9 
Nonresidential .......... PS 336 145 | +131 + 7 + 20 
Youngstown 
Retail Sales—Independent Stores‘ (22) *% e e + 26 + 17 + 15 
Auto Registrations : 2 — Cars Number 0 0 0 —100 |—9 
New Trucks ” 41 44|;— 7 +193 +342 
Cost of Livi cccccccccccce SOM 1989 130 130 |— * + 2 + 3 
¢ Bank Debits Index®*...........1985-39 225 206 9 + 4 + 3 
ial Failures .........Number 0 0 0 0 0 
a Liabilities’ .....Thous. D 0 0 0 0 — 41 
Indust. Power Consumption? «1935-39 145 162 | — 11 — 27 — 6 
Val. Bldg. Permits®-*—Total®™ ... " 149 89 | + 68 +779 +188 
Residential ™ 67 97 | — 38 + ¥ + 7 
Nonresidential . 286 103 | +177 + +158 
Steel Ind. Oper. Ratels 4 Wks. % Cap. 57 82 | — 81 — 85 
EMPLOYMENT AND PAY ROLLS® 
Sept. Sept. 
ITEM Sept. | Aug. | from | irom | 1946 
Index Aug. Sept. from 
Base Period 1945 1944 1944 
Columbus % % % 
No. Emp., All Manufac. (120)* .1935-89 | 110| 164|— 33 |—43 |—li 
¢Pay Rolls, All Manufac. (120)*.. 235 | 261|/—10 |—49 |—15 
Dayton 
No. Emp., All Manufac. (184) .1985-89 | 128|;—18 |—29 
Construction® (63) * 66|/+15 |— 6 
Rolls, All Manufac. | +11 |—s6 |—19 
Construction® (63)*.. | 18/+ 2 = |—8 
Toledo 
No. Emp., All Manufac. (141)* . 1935-39 94{/ |—33 |—2 
*Pay Rolls, All Manufac. (141)*.. 148 | 171); —14 |—47 |—18 
Youngstown 
No. Emp., All Manufac. (90)* . 1985-89 90; 102};—12 }—27 |—l 
Construction® (36) a. 52 38 * 
*Pay Rolls, All Manufac. (90)*... 152] 182|—17 |~—36 |—10 
Construction® (36)*.. 108;/—18 |—10 |+ 2 


jes Charted (p 


= ndicates Serll bage 7). For Sources and Footnotes, see Page 2. 


COLUMBUS 

Retail sales of 43 independent stores rose 22 per 
cent in October from September, 17 per cent from 
October, 1944, and 12 per cent for the first 10 months 
of 1945 as compared with the same period last year. 
Bank debits declined 3 per cent in October from Sep- 
tember but increased 12 per cent from October, 1944 
and 9 per cent for the year to date as compared with 
the same period last year. The total value of build- 
ing permits was up 10 per cent in October from Sep- 
tember and for the first 10 months of the year was 
336 per cent above the same period last year. 

September employment in manufacturing indus- 
tries declined 33 per cent. 


DAYTON 

October sales of 31 independent retailers increased 
6 per cent from September, 5 per cent from October, 
1944, and 6 per cent for the first 10 months of 1945 
as compared with the same period last year. Bank 
debits declined 5 per cent in October from September 
and 9 per cent from October, 1944, but for the year 
to date were 3 per cent above the same period last 
year. There was no change in the cost of living in 
October from September but an increase of 1 per 
cent from October, 1944. Industrial power consump- 
tion declined 12 per cent in October from September 
and for the first 10 months of 1945 declined 3 per 
cent as compared with the same period last year. 

September employment in manufacturing indus- 
tires declined 18 per cent from August. 
TOLEDO 

Sales of 49 independent retailers in October rose 
25 per cent above September, 9 per cent above Octo- 
ber, 1944, and 8 per cent for the first 10 months of 
1945 as compared with the same period last year. 
Bank debits declined 8 per cent in October from Sep- 
tember and for the year to date were 8 per cent be- 
low the same period last year. The cost of living 
increased fractionally in October from September 
and increased 3 per cent for the year to date as com- 
pared with the same period last year. Industrial 
power consumption declined fractionally in October 
from September. The total value of building permits 
increased 41 per cent in October from September. 

Employment in manufacturing industries declined 
20 per cent in October from September. Manufac- 
turing pay rolls were down 14 per cent in October 
from September. 
YOUNGSTOWN 

October sales of 22 independent retailers increased 
26 per cent from September, 17 per cent from Octo- 
ber, 1944 and 15 per cent for the first 10 months of 
1945 as compared with the same period last year. 
Bank debits rose 9 per cent in October from Septem- 
ber and for the year to date were 3 per cent above 
the same period last year. Industrial power con- 
sumption decreased 11 per cent in October from Sep- 
tember. The cost of living in October declined frac- 
tionally from September but for the year to date was 
3 per cent above the same period last year. The steel 
industry operating rate in October was 57 per cent 
of capacity which was a decline of 31 per cent from 
September. 

September employment in manufacturing indus- 
tries was 12 per cent below August. 
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Historical analogies have become popular particularly 
in connection with the analysis of price and wage trends 
during the war periods. This article deals with annual 
wages per employee during the war and postwar periods 
of World War I and the war period of World War II. It 
should be remembered when making these historical analo- 
gies that while many of the same economic forces were 
and will be at work during the war and postwar periods 
of both World War I and World War II, many of these 
economic forces operate within somewhat different frame- 
works and with different weights. 


World War I 


Annual wages per wage earner during World War I 
increased from $682 in 1915 to $1,159 in 1918, an increase 
of about 70 per cent. Annual earnings of clerical workers 
increased from $862 in 1915 to $1,165 in 1918, an increase 
of only 35 per cent or only half the relative increase in 
earnings of wage earners. The differential in the earnings 
of wage earners as compared with clerical workers which 
existed at the beginning of World War I was practically 
gone by the close of the war. 


OHIO MANUFACTURING—ANNUAL AVERAGE EARNINGS 
PER EMPLOYEE, 1915-1943 


DOLLARS (RATIO SCALE) DOLLARS 
SALES PEOPLE 
(NOT TRAVELING) 
2000 E2000 
CLERICAL 


cot iit) 


1915 i919 1923 1927 193! 1935 1939 1943 


Estimated 
Source: Accompanying Table. 


Annual earnings of salespeople (not traveling) in- 
creased from $1,064 in 1915 to $1,496 in 1918, an increase 
of about 41 per cent. While some differential in the earn- 
ings of salespeople as compared with wage earners and 
clerical workers still existed at the close of the war, the 
relative spread between the earnings of wage earners as 
compared with salespeople was lessened while that between 
salespeople and clerical workers was widened. 

The increase in annual earnings in 1918 as compared 
with 1915 was greatest for the wage-earner group (70 per 
cent) and least for the clerical groups (35 per cent). 


Post World War I 


Annual earnings of wage earners, clerical workers, and 
salespeople continued to increase after the close of World 
War I and reached a then all-time high in 1920. Annual 
wages in 1920 of wage earners increased to $1,598; of 
clerical workers, to $1,616; and of salespeople, to $1,981. 
As compared with 1918 (last year of World War I), annual 
earnings in 1920 (two years after close of World War I) 
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of wage earners increased 38 per cent; of clerical workers, 
89 per cent; and of salespeople, 32 per cent. The wage- 
earner group suffered a sharp setback in earnings in 
1921 while the clerical group and the salespeople group 
suffered relatively minor setbacks in earnings in 1921. 
Earnings of all three groups recovered from the 1921 
slump and from 1923 to the end of the decade of the 20’s, 
earnings remained surprisingly constant at levels consid- 
erably higher than the World War I levels. During the 
decade of the 20’s, the differential between the earnings 
of wage earners and of salespeople was similar to that 
which existed before the war, while the differential between 
the earnings of wage earners and of clerical workers was 
less than that which existed before the war.” 


Four Years World War I Compared with 
Four Years World War II 


Annual wages of wage earners increased from $1,529 in 
1940 to $2,524 in 1943, an increase of about 65 per cent as 
compared with the 70 per cent increase over the corre- 
sponding period 1915-1918. Annual earnings of clerical 
‘workers increased from $1,732 in 1940 to $2,354 in 1943, 
an increase of 36 per cent as compared with the 35 per 
cent increase over the corresponding period 1915-1918. 
Annual earnings of salespeople (not traveling) went from 


Average Annual Earnings per Employee in Manufacturing, 
by Major Occupation, Ohio, Selected Years 1915-1943 
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$1,859 in 1940 to $2,455 in 1943, an increase of 32 per cent 
as compared with the increase of 41 per cent for the cor- 
responding period 1915-1918. 

At the beginning of both World War I and World War 
II, the annual earnings of wage earners as a group were 
less than the annual earnings of the clerical group and 
of the salespeople group. By the end of World War I 
(four-year period) the earnings of the wage-earner group 
were about the same as those of the clerical group but 
still were less than those of the salespeople, but after four 
years of World War II, earnings of the wage-earner group 
were more than those of the other two groups. 

Sam Arnold 

© It would be interesting to compare the earnings per employee dur- 
ing the decade of the 20’s with the productivity per employee during the 
same period along with the price level because of the importance 


attached to these factors, by many economists, in explaining business 
cycles in terms of purchasing power in the hands of mass buyers of 
mass production. 
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